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Performance snapshot, FY 2022-23

641.48
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24.29
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(%), ROCE

12.65

T Crore PAT

Forward-looking statement:

In this Annual Report, we have disclosed forward-looking information

to enable investors to comprehend our prospects and take informed
investment decisions. This report and other statements - written and

oral - that we periodically make, contain forward-looking statements

that set out anticipated results based on the management's plans and
assumptions. We have tried, wherever possible to identify such statements
by using words such as ‘anticipates’ ‘estimates’, ‘expects’ ‘projects’,
‘Intends’, 'plans, believes’ and words of similar substance in connection
with any discussion of future performance. We cannot guarantee that
these forward-looking staternents will be realized, although we believe

we have been prudent in our assumptions. The achievement of results

is subject to risks, uncertainties and even inaccurate assumptions.

Should known or unknown risks or uncertainties materialise, or should
underlying assumptions prove inaccurate, actual results could vary
materially from those anticipated, estimated or projected. We undertake
no obligation to publicly update any forward-looking statements, whether
as a result of new information, future events or otherwise.



‘Wi BIG LEAP

At Manaksia Steels Limited, we patiently
enhanced our manufacturing capacity,
mvested out of accruals, focused on a
geographic region and strengthened our
portfolio mix.

The time has come for your company to
make its big move.

Your company intends to double its
production capacity, enhance the
proportion of value-added products,
deepen its terrain presence and address
wider customers.

This decisive investment is expected to
graduate your company to the next level,
marked by sustamable growth, larger
surplus, critical mass and enhanced
stakeholder value.
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Manaksia Steels Limited is a niche ENRNE g
value added steel company. N
This metal products and metal

formation company specializes in the
area of light engineering.

This company customizes metal .
products for use in the housing, .
consumer appliance, industria% and 34
warehousing sectors. x

This company provides superior
customer service througha
complement of speed and sensitivity.

The result is that Manaksia Steels is
positioned to maximize value for all
its stakeholders in a sustainable way.
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" Manufacturing revenues

About us

Manaksia Steels Limited is a
multi-product light engineering
company headquartered in
Kolkata. Your company was
founded by Mr.. Suresh Kumar
Agrawal, a qualified chemical
engineer, and is supported by
industry experts. Your company
focuses on the production of
value-added flat steel products,
addressing an increasing demand
coming out from India’s housing
and infrastructure sectors.

Group background

The Manaksia Group is a
multinational organisation

_generated from pre-p
' galvanizedicoils and
- - FY 2022-23 =Y

specializing in the manufacture
of flat/long metal (steel and
aluminum) products, kraft

paper and engineered products
(caps and closures). The Group
possesses manufacturing
facilities in India, Nigeria and
Ghana. It is a prominent supplier
across India and also exports to
Japan and Africa.

Our presence

Manaksia Steels is headquartered
in Kolkata and operates modern
manufacturing facilities in Haldia
and Bankura in West Bengal.
Your company extended to

the manufacture of long steel

inted

products in Nigeria through its
subsidiary Federated Steel Mills
Limited.

Sales footprint

Manaksia Steels is a global
supplier of pre-painted
galvanized steel coils and sheets.
Its sales footprint extends across
Bhutan, Ethiopia, Cote d'Ivore,
Liberia, Sierra Leone, Gambia,
Ghana, Nigeria, Sri Lanka and
the UAE. Pre-painted galvanized
coils and sheets generated the
largest offtake at 36.91%

of your company's revenues

in FY 2022-23.
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Products basket

Cold rolled steel sheets / coils

Cold rolled steel sheets and coils
are produced through a series of
processes including pickling, oiling,
cold rolling of hot rolled coils and
annealing. The resulting product
features good formability and
consistent flatness. These sheets
and coils are utilized in various
industries, such as automobiles,
home appliances, hot dipped
galvanized steel and pre-painted
steel products. Accounted for 6.96%
of your company's manufacturing
derived turnover in FY 2022-23.

Installed capacities

Haldia plant

Hot dipped galvanized steel

Manaksia Steels installed hot-dipped
galvanizing lines in Haldia and
Bankura. Your company specializes
in producing hot-dipped galvanized
steel for the building materials,
white goods, and electronic
appliance industries. Accounted

for 38.25% of your company'’s
manufacturing derived turnover in
FY 2022-23.

Cold rolled sheets and coils

1,20,000 MT

Hot dipped galvanized

steels and coils
36,000 MT

Pre painted galvanized

sheet and coils
48,000 MT

4 MANAKSIA STEELS LIMITED

Pre painted profile sheets

The prepainted continuous color-
coated line processes various
substrates including galvanized
steel, aluminum zinc alloy coated
steel and aluminum coils. The
facility is capable of producing
roofing profiles, such as Trapezoidal
and Sinusoidal shapes. Accounted
for 50.53% of your company’s
manufacturing derived turnover in
FY 2022-23.




Quality

The manufacturing facility of
Manaksia Steels at Haldia has been
accredited with ISO 9001-2015,
validating its process consistency.
The plant consists of a continuous
pickling line, cold rolling mill,

hot dipped galvanizing line,

color coating line and supporting
equipment / lines, besides a modern
quality assurance laboratory and
system. Your company produces
cold rolled products in compliance
with international standards like

JIS 3141, BS 1449, DIN 1623, and IS
513. The hot dipped galvanized steel
is made according to prevailing
national and international
standards. Your company's
products adhere to Bureau of Indian
Standards (BIS) standards.

Talent

Manaksia Steels has gained
recognition for its expertise. Your
company comprises 178 skilled and
experienced professionals; 95%

of individuals had been with your
company for over five years as on
March 31st, 2023.

CORPORATE OVERVIEW
STATUTORY REPORT
FINANCIAL SECTION

Brand

Manaksia Steels’ galvanized
corrugated sheets are branded as
‘5 Star Super Shakti’; the colour
coating sheets and coils enjoy a
distinctive recall around the ‘5 Star
Super Colour’' brand.

Listing

Your company's shares are listed
on the National Stock Exchange
of India and the Bombay Stock
Exchange. Your company was
valued at ¥ 233 Crore as on March
31st, 2023.

e 00O
Haldia plant

Pre-painted galvanized
sheets & coils

Board of Directors

e Mr. Varun Agrawal,
Managing Director

e Mr. Suresh Kumar Agrawal,
Director

e Mr. Mrinal Kanti Pal,
Director

 Dr. Kali Kumar Chaudhuri,
Independent Director

e Mr. Ramesh Kumar Maheshwari,
Independent Director

e Mr. Ajay Kumar Chakraborty,
Independent Director

e Mrs. Nidhi Baheti,
Independent Woman Director

¢ Mr. Vineet Agrawal,
Chief Executive Officer

20.93%

of manufacturing turnover
from pre-painted profile

sheets and coils in FY 2022-23
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HOW WE HAVE

GROWN

6

VER THE YEARS

21.15%

Higher revenue generated by
your company in FY 2022-23

‘ MANAKSIA STEELS LIMITED

Revenues (F 1)

641.48

FY20 FY21 FY22 FY23

Meaning

Revenue is the income
generated by a business
from its main operations
before the deduction of
costs and expenses.

Importance

It highlights the service
acceptance and market
reach of your company.

Performance

Your company reported
3641.48 Crore in revenues
during FY 2022-23, 27.15%
higher than the previous
year.
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24.29

17.20

FY20 FY21 FY22 FY23

Meaning

EBITDA is an acronym that
refers to the earnings of a
company before the deduction
of interest, tax, depreciation and
amortisation.

Importance

Investors use EBITDA as an
indicator to measure the
profitability and efficiency of a
company while comparing with
similar companies.

Performance

Your company reported 324.29
Crore in EBITDA in FY 2022-23.

PAT (Rcr)

FY20 FY21 FY22 FY23

Meaning

Profit after tax refers to the amount
that remains after a company

has paid all operating and non-
operating expenses, other liabilities
and taxes. This surplus is available
to be distributed to shareholders as
dividend or retained in reserves.

Importance

Profit after tax shows the actual
amount your company has
generated during a financial period,
a measure of its competitiveness

Performance

Your company has reported 312.65
Crore of PAT in FY 2022-23.

Interest coverage ratio (x)

RoCE (%)

FY20 FY21 FY22 FY23

Meaning

The interest coverage ratio is a
financial ratio is used to determine
how well a company can pay
interest on its outstanding debt.

Importance

The interest coverage ratio is
commonly used by lenders,
creditors and investors to
determine the risk involved in
lending capital to a company.

Performance

Your company reported 7.66 times
interest coverage ratio for
FY 2022-23.

17.76
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FY20 FY21 FY22 FY23

Meaning

Return on capital employed (ROCE),
a profitability ratio, measures how
efficiently a company is using its
capital to generate profits.

Importance

The return on the capital employed
matrix is considered one of the
most insightful profitability ratios
and is commonly used by investors
to determine whether it is suitable
or not to invest in a particular
company.

Performance

Your company reported 7.42% return
on capital employed for FY 2022-23.

CORPORATE OVERVIEW
STATUTORY REPORT
FINANCIAL SECTION

Debt-equity ratio (x)

0.16

. 0.03

FY20 FY21 FY22 FY23

Meaning

The debt-to-equity ratio is a leverage
ratio that calculates the weight of total
debt and financial liabilities against
total shareholders’ equity.

Importance

This ratio highlights whether your
company's capital structure is tilted
towards either debt or equity financing.

Performance

Your company reported a negligible
debt-to-equity ratio of 0.16 in FY 2022-
23.

Earnings per share (3)

4.51

199

FY20 FY21 FY22 FY23

Meaning

Earnings per share is a financial ratio,
which divides net earnings available
to common shareholders by the
average outstanding shares over a
certain period.

Importance

The earning per share indicates a
company's ability to generate net
profits for common shareholders.
Performance

Your company has reported 31.93
earning per share for FY 2022-23.

ANNUAL REPORT 2022-23 7
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% increase in household Billion, India‘s
income by the year population by 2050.
2030.

Outperformer with a per capita income exceeding but lost its position thereafter; the
India is the fifth largest economy USD15,000 (nearly six times the rest either maintained or yielded
and likely to overtake Germany current value). their ranks during theT decade (2012
and Japan to emerge as the third India is the only country to have to 2022) - except India.

largest economy by 2030. Assuming increase_d its ran_k across each five- Law of compression

a modest 6% growth rate per year period starting 2012 - tenth o . ) o
annum, India could emerge as a in 2012, sixth in 2017, fifth in 2022 Indla.1s not just growing; itis

USD 26 trillion economy (in market ~ and an estimated third by 2029. growing faster on an expanding
exchange rate terms) Only one country improved its rank ~ Pase indicating a critical mass

by 2047-48 (in nominal terms), (Britain) during one five-year stretch of economic expansion. India’s

GLOBAL GDP RANKING

Global GDP Ranking

2012 2017 2022 2029E

o1
02
04
05 .

o6 (UK ) @/ )
07
os
09

10 |MANAKSIA STEELS LIMITED



Billion, India’'s working age

population by 2030.
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The Indian retail industry could
be worth USD 2 trillion by 2032,
which will place it among the top
three by demand growth (after

China and US).

first trillion-dollar GDP milestone
took 58 years; the second trillion
took only seven years and the
third trillion dollars seven years
(including the pandemic years).
Following the pandemic, India is
expected to return to its accelerated
growth rate: the fourth and fifth
USD trillion are expected to take
three years each and the last, sixth
USD trillion just two years.

The demand inflection point

An economic theory indicates that
when a country’s Gross Domestic
Product (GDP) per capita reaches

a threshold of around USD 2500,

it experiences a sharp increase in
consumption-driven spending
that in turn accelerates national
economic growth. India is projected
to reach that point of growth in the
next few years, the inflection point
of its sustained outperformance.

The Indian retail industry could be
worth USD 2 trillion by 2032, which
will place it among the top three by
demand growth (after China and
US). Household income is expected
to rise 40% by 2030, with the average
household income reaching
%732,000 per annum. The number of
households in India will continue to
grow, reaching 354 Million by 2030,
up from 289 Million in 2020.

Discretionary spending

It has been estimated that every
doubling of per capita income

leads to a 1000% in discretionary
expenditure (beyond basic
necessities) with only a 25% increase
in basic spending and a 400%
increase in savings. This is likely

to happen in the next few years in
India.

Economically productive
population

India’s projected population of

1.7 Billion by 2050 could make it
the most populous country by far.
About 67% of India’s population

is now of working age. India will
provide about 25% of the additional
global workforce during the
following ten years. India's working-
age population could reach 1
Billion people by 2030 even as the
population of the industrialized
world ages quickly.

Foreign direct investment

India is becoming a popular
destination for foreign investors.
India’s FDI inflows as a share of GDP
is higher than that of China and
several other emerging economies.
At USD 847 .4 Billion of cumulative
FDI inflows between April 2000 and
March 2022, India’s FDI inflows
have increased 20 times between

2000-01 and 2021-22. Going by the
rate of growth achieved in the past,
India could attract total FDI of USD
475 Billion in the next 5 years (2022-
27).

Consumption penetration

Only 2% of India's population
owned a car in 2021 (in Indonesia
5%, China 22%, Japan 60% and the
USA 67%). This indicates a vast
headroom for car ownership, the
basis of the country’'s growth in the
metals and automotive sectors. In
India, mortgage as a % of nominal
GDP was 11% compared with 18% in
China and 68% in UK.

Reduction in poverty

The population of people

living under extreme poverty is
coming down, with over 415mn
Indians being uplifted from
multidimensional poverty during
the period 2005-06 to 2020-2021.
This has been achieved through a
combination of higher incomes and
impact of welfare programs such as
provision of electricity.

The force of rural India

Eleven?% of the world's population
lives in Indian villages. Every
second, three new people in India
are connecting to the internet, with
two of them coming from villages.

ANNUAL REPORT 2022-231 11
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Kali Kumar
Chaudhuri, Chairman
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Chairman's message

Manaksia Steels prioritizes

product quality and just-in-
time delivery

Overview

The Indian steel industry is
projected to grow in 2023. This
growth is attributed to changes in
export taxes and import duties on
steel, as well as a surge in demand
for steel due to affordable housing,
infrastructure development,

and construction projects
throughout India. Besides, the
Indian government's emphasis
on self-sufficiency has created
opportunities for sustainable
infrastructure development,
logistics parks and industrial
corridors, all of which are driving
the demand for finished steel
products and steel as raw material.

A capital expenditure plan was
announced in the last two Union
Budgets with the aim of promoting
self-reliance in India through the
use of domestically produced steel.
This plan aims to position India

as a major manufacturing hub
while significantly increasing the
steel sector's contribution in the
country's GDP.

Rural India is home to nearly 65% of
the country's population, many of
whom use straw, tiles, and asbestos
to cover the roofs of their bamboo
houses. These roofs are temporary
and require frequent maintenance
and upgrade, resulting in recurring
expenses. Moreover, India may
increase rural spending in the

next fiscal year, as the country
seeks to boost jobs and affordable
housing. We believe that the
proposed upgrades in basic living
standards will catalyse the offtake
of steel, widening the industry and
increasing per capita consumption
closer to the global average.

Our response

The management had foreseen that
India would eventually shift towards
safer and more durable metal
roofing sheets, driven by health
concerns and cost-effectiveness.
As anticipated, demand for such
sheets increased over time. In
response, Manaksia Steels Limited
began producing galvanized and
corrugated steel sheets, which
offered a superior price-value
proposition compared to existing
alternatives, to cater to the rural
housing sector.

In the past nine years, MSL
established manufacturing facilities
in Haldia and Bankura, for the
production of roofing sheets.

Your company utilizes cutting-edge
technologies to manufacture steel
products that prioritize material
efficiency. Furthermore, your
company implemented the use

of cleaner energy sources such as
LPG and solar power, as opposed to
high-sulphur liquid fuels.

Performance

Your company is experiencing
continuous success in expanding
its market presence; there is a
higher demand for its products than
supply. Therefore, your company is
prioritizing the marketing of quality
products to take advantage of this
opportunity. These products are
mainly marketed in the East and
North-East regions of India, where
they fulfil unmet needs.

To ensure the long-term growth of
the business, your company is also
focused on gradually increasing
its production. This will be done

CORPORATE OVERVIEW
STATUTORY REPORT
FINANCIAL SECTION

1.15%

Growth in the
revenues of your
company in FY
2022728

in a phased manner to ensure
sustainability and avoid any
negative impacts on the quality of
the products or the environment.

With the stabilization in metal
prices, your company has shifted
its focus to establish a robust
supply chain with the objective of
providing just-in-time delivery. In
the industry space, our company
operates in the first layer, and we
intend to maintain this position
by leveraging the expertise of our
strong management team.

In the financial year under review,
despite challenging market
conditions, your company recorded
a revenue of ¥641.48 Crore and an
EBITDA of 324.29 Crore.

Our commitment to being a
socially conscious and responsible
organization, focused on

building resilient and empowered
communities, was reflected in

our continued CSR and outreach
activities during the year.

Outlook

Manaksia Steels has reached a
critical point where growth is
poised to accelerate significantly,
with a broader and more profitable
impact. We are confident that our
efforts to double revenues over the
next two years will help us create

a more sustainable organization
and enhance value for all our
stakeholders.

Kali Kumar Chaudhuri,
Chairman of the 22nd Annual
General Meeting

ANNUAL REPORT 2022-23| 13
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Managing Director's perspective

AT MANAKSIA STEELS
WE ARE ATTRACTIVELY
PLACED TO GRADUATE

Overview

In the 22 years existence of
your company, there has been
a focus on doing what we know
the best, penetrating deeper in
the regions of our presence,
de-risking our business

from industry cyclicality

and reinvesting every rupee
generated from the business.

This cautious approach has
served us well. By the close

of the year under review,

your company possessed
%64.57 Crore in net cash and
liquidatable assets and no long-
term debt. Even as the year was
marked by volatile realisations
on account of disturbed global
geo-political tensions and a rise
in interest rates, your company
performed creditably.

The fact that your company
reported a reasonable surplus
in every quarter and generated
higher tonnage sales than in
the previous year indicates

a robustness of the business
model.

YOUR COMPANY TO NEXT

LEVEL.

14 | MANAKSIA STEELS LIMITED



Performance review,
FY 2022-23

Your company reported a

27.15% growth in revenues from
¥504.52 Crore in FY 2021-22 to
3641.48 Crore in FY 2022-23.
However, EBITDA was restricted
t0324.29 Crore. and PBT to 16.44
Crore. in FY 2022-23 following
an increase in costs and due to a
weaker steel cycle.

Correspondingly, PBT declined
59.48% from ¥40.58 Crore in

FY 2021-22 to %16.44 Crore in
FY 2022-23. Your company
remained PAT-positive in the
second and third quarters when
most peer steel companies
went into the red. This validates
the business model of your
company and responsible de-
risking.

The liquidity hygiene of your
company continued to be
protected amid volatility and
increased interest rates. Your
company's cash position
strengthened from ¥45.46 Crore
to ¥64.57 Crore from year-start
to year-end. Interest cover was
at a comfortable 7.66 times by
the year end, indicating that
your company continues to be
liquid.

Sectoral performance

The impact of this market
movement was reflected in

our performance. The cost of
raw material was a cause of
concern and due to a lower
price realisation, this cost could
not be passed on to consumers.
During the first nine months of
the year under review, revenues
of your Company were 28.39%
higher than the corresponding
period of the previous financial
year.

The last quarter of FY 2022-
23 proved to be different.
Your company capitalized on
an improvement in market

CORPORATE OVERVIEW
STATUTORY REPORT
FINANCIAL SECTION

Net cash position of your company at~

the end of FY 2022-23

Your company remained
PAT positive in the
second and third quarters
when most peer steel
companies went into the
red.

ANNUAL REPORT 2022-23
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sentiment and realisations.
Revenues during this quarter
were 62.47% higher than the
immediately preceding quarter
and 24.67% higher than the
corresponding quarter of the
previous financial year. Profit after
tax was 91.20% higher than the
immediately preceding quarter.
We are optimistic of extending
this improvement into the current
financial year.

Improvement

At Manaksia Steels, we did not
just wait for an improvement in
market sentiment to strengthen
our performance. Your company
embarked on proactive initiatives
to strengthen its business at a
time of market weakness.

One, your company continued

to focus on enhancing the
visibility of its brand, backed by
an increased sales proportion

of branded products. We believe
that the increased proportion of
revenues from branded products
has a number of spin-off benefits:
it provides your company with a
recall that could make it easier for
subsequently branded products to
capitalize; it enhances realisations
higher than the prevailing market
average; it results in quicker sales
during periods of slowdown

and recovery, benefiting trade
partners. In a world where
consumers are gravitating from
the unbranded to the branded,
we see your company's focus on
branding as a source of revenue
visibility, translating into superior
working capital efficiency.

Two, your company continued

16 |MANAKSIA STEELS LIMITED

to manufacture a superior quality
colour coated sheet, utilising
Japanese technology paint and
corrosion resistant features. At a
time when consumers accelerated
a shift in their consumption from
plain sheets to the colour coated
alternative for aesthetic and
quality reasons, your company
was at the right place and right
time. Your company reported

a 40% increase in the offtake of
colour coated sheets in FY 2022-
23 following a similar percentage
increase in the previous financial
year. The result is that the
proportion of manufacturing
revenues derived from colour
coated sheets increased from
40.36% of your company in FY
2021-22 to0 50.53% in FY 2022-23,
marking a decisive improvement
in value-addition and altered
product mix.

Three, your company deepened
its service orientation. The days
of stock and sale are over; your
company engaged with trade
influencers like dealers and
masons on product quality,
impressing upon them the
reasons of product superiority
and quality of ingredients.

The result is that there was an
appreciable increase in influencer
enquiries during the last financial
year, setting the ground for a
sustainable increase from the
current financial year.

Looking ahead

At Manaksia Steels, we are
attractively placed to graduate
your company to the next level.
Over the years, your company

90.03%

Increase in the
proportion of
manufacturing
revenues derived from
colour coated sheets.

91.20%

Higher PAT in Q4FY23
viz-a-viz Q3FY23.

0%

Increase in the offtake
of colour coated sheets
in FY 2022-23.



remained conservative in its
dividend payout, preferring to
reinvest instead. By the close of the
last financial year, your company
had ?109.33 Crore in cash and
short-term investments on its
books and no long-term debt;
despite a growing business, it had
drawn less than 25% of its working
capital sanction (non-fund-based),
indicating fiscal discipline.

The time has come for your
company to make a significant
capital investment in the
manufacture of galvalume sheets
during the current financial year.
The proposed %80 Crore investment
in a 100,000 MTPA aluzinc capacity
will do two things for our company:
on the one hand, this will increase
the volume base that will make it
more efficient in amortising fixed
infrastructure costs; on the other
hand, the product will generate a

wider value-addition on account
of higher realisations and lower
manufacturing costs. By the virtue
of this product enjoying a 30%
higher corrosion resistance, we see
a traction building for this product.
The expansion is expected to help
your company double revenues
when fully commissioned and
since this capacity will have been
funded from net worth, we expect
to generate enhanced shareholder
value.

Your company intends to sell

this incremental output wider
and deeper. Your company
intends to drill deeper in North
Bengal and North East India, its
traditional markets. Besides, it
intends to market products across
the contiguous markets of Bihar,
Jharkhand and Bhutan.

Your company reported a reasonable
surplus in every quarter and
generated higher tonnage sales than
i the previous year indicates a
robustness of business model.

CORPORATE OVERVIEW
STATUTORY REPORT
FINANCIAL SECTION

Conclusion

At Manaksia Steels, we are growing
in a cautiously measured manner.
Even as we are intending to expand,
we are doing so in the existing
manufacturing premises that will
empower us to amortise our fixed
expenses better. Even after investing
%80 Crore in the expansion, we will
possess adequate liquidity to grow
the business without compromising
our financial integrity.

By doubling revenues in the next
two years without mobilizing any
debt, we believe that we are creating
a foundation that should translate
into superior value for all our
stakeholders across the foreseeable
future.

Varun Agrawal,
Managing Director

ANNUAL REPORT 2022-231 17
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Chief Financial Officer's performance overview

A PERSPECTIVE INT()
THE FINANCIAL HEALTH
OF OUR BUSINESS

How we maintained business growth in FY 2022-23 and
created a new foundation

18 |MANAKSIA STEELS LIMITED



21.15

% increase in revenue in FY 2022-23

Big picture: The big message is that
your company balanced the need
to sustain business momentum
and prepare for the next phase of
growth during the last financial
year. We believe that this scenario
presented cash flow management
and capital allocation priorities,

any under-delivery in which could
have had project commissioning
and profitability implications. The
fact that your company could report
revenue growth of 27.15% indicates
its competence in addressing

Estimated capital expenditure

9.41

% increase in Book Value per share

stakeholder needs for the moment
and the future.

Capital expansion: The principal
challenge comprised the need to
prepare for the proposed 380 Crore
expansion, one of the largest in the
existence of your company. The
challenge was underlined by the fact
that the previous largest expansion
undertaken by your company was
%15 Crore; besides, this expansion is
likely to add 100% to your company's
gross block in one stroke.

CORPORATE OVERVIEW
STATUTORY REPORT
FINANCIAL SECTION

23181

% Crore, net worth available with your
company as on 31st March 2023

The related challenges of this

large expansion warranted a
prudent financing structure while
protecting overall liquidity. Besides,
your company was required to
address the challenges of the days,
comprising inflation, increased
interest rates, multi-country
currency challenges, protecting the
product’s price-value proposition
and safeguarding liquidity.

2.20 6.32 80.00

Capital expenditure (% Crore)

Profitable growth: During the last decade, your company scaled its business profitably, validating its resilience. Your
company reported 27.15% revenue growth during the last financial year.

Profitable growth

Revenue growth % -20.47 30.00 27.15
EBITDA growth % 96.22 39.32 -59.48

a sustainable financial foundation
related to its expansion programme.
The %80 Crore project is being
funded through 3281.87 Crore of
net worth (all mobilized through
accruals).

Capital efficiency: Your company
reported creditable profitability
during the year under review.
EBITDA margin dropped 553 bps to
3.79%. Return on Capital Employed
also lowered 1034 bps to 7.42%;

RoE dropped from 12.42% to 4.69%
despite capital inflows related to the
expansion that will translate into
earnings only across the foreseeable

future. The overall improvement

in the health of the business was
the result of long-term priorities:
enhanced economies of scale
through progressive investments
in manufacturing capacity and
brand in the colour coated sheets
business, coupled with a working
capital management discipline.
Your company focused on creating

Across the foreseeable future,
we expect to generate a return
superior to what our risk partners
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STEELS

(shareholders) would be able
to generate if they invested in
alternative asset classes. Following
the proposed expansion, we are
optimistic of enhancing capital
efficiency on account of limited
debt being used in the business,
timely projects commissioning,
investment in cutting-edge
technologies and value-addition

Liquidity: As a policy, we
maximized the use of accruals in
business growth, moderating the
use of borrowed funds. This has
worked best: we place a premium
on liquidity, preferring it over
profitability when the alternative

is between maximum revenues
with stretched liquidity and centrist
revenues with enhanced liquidity.

Working capital as a proportion

of the total employed capital was
56.89% and 60.10% in the last two
years; the proportion of inventory
in the working capital outlay was
55.54% and 51.14% respectively. The

Working capital intensity

Cash and cash equivalents

Way forward: Your company
enjoyed a strong financial position
at the end of the fiscal year under
review. The net worth of your
company stood at ¥281.87 Crore as
on March 31, 2023, with no long-

through Aluzinc. Our investment
has been in location proximate to
the port, widening our resource and
market access, strengthening our
overall profitability.

Margins: During the last financial
year, EBITDA margin declined
following a consistent focus on
increasing the revenue proportion

8.70

working capital tenure contracted
from 116 days of turnover equivalent
in FY 2021-22 to 95 days in FY 2022-
23. Your company's receivables
were 10 days of turnover equivalent
during the year under review. The
result was that your company

drew only 23% of the %185 Crore
sanctioned short-term loans from
banks (on average), which made

it possible to moderate interest
outflow and enhance profitability.
We enhanced our working capital
hygiene: shrinking our receivables
cycle through better terms of trade
with primary customers (trade

15.58

term debt and ¥45.45 Crore in short-
term debt. Your company's large net
worth was the outcome of a long-
term build-up of surpluses. In an
unpredictable world, this significant
net worth bias implies relative de-

60.10

of value-added products like colour
coated sheets. The improved
margins also represented a
validation of our volume- and
value-driven approach and activity-
based costing (moderating sheet
manufacturing costs down to one
of the lowest in Eastern India for
companies of our size).

EBITDA margin %

9.32 3.79

partners), marketing products with
quick offtake that supplemented
their cash flows and graduating to

a value-added product mix. Over
the years, your company worked
with an under-borrowed Balance
Sheet, marked by adequate cash

in hand, rising interest cover,
strong gearing and lower Net debt/
EBITDA. Your company focussed
on strengthening terms of trade,
leveraging cash in hand to generate
raw material discounts and
addressing fresh capital expenditure
needs.

Working capital as % of total capital
employed

56.89

Cash and cash equivalents (¥ Crore) 6.55

718 4.86

risking; it provides your company
patient and resilient capital in
challenging periods. .

Rajesh Singhania, Chief Financial
Officer




Days, debtor turnover
ratio in FY 2022-23.

Our investment has
been in locations
proximate to port,
widening our resource
and market access,
strengthening our

overall profitability.
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Analysis

WHAT MAKES OUR BUSINESS
MODEL ROBUST

@ BRAND VALUE

The '5 Star Super Shakti’ and ‘5

Star Super Colour’ brands of your
company are visible and respected
across markets for trustworthiness,
quality and dependability. These
strong brands have allowed

your company to establish a
trusted relationship with primary
customers, translating into revenue
visibility.

@ DIVERSIFICATION

Your company offers a diverse
product range - cold rolled
galvanized / black plated and
colour coated sheets and coils —
that makes it a single-stop solution
provider.

MANAKSIA STEELS LIMITED

© ADDRESSING NEEDS

Your company caters to the
increasing and widening needs
of the domestic roofing, industrial
roofing and appliance sectors,
enhancing its recall.

@ UNDER-BORROWED

Your company is extensively
under-borrowed; against a net
worth of ¥281.87 Crore, your
company possessed total debt of
%4545 Crore as on 31st March 2023.
Your company had ¥95.72 Crore in
cash and short-term investments
on its books by the end of the

last financial year. Interest cover
(EBITDA divided by interest
outflow) was a comfortable 7.66
times in FY 2022-23. Your company
earned 37.22 Crore through its
treasury operations.



© GEOGRAPHICAL PRESENCE

The location of your company in
Haldia provides strategic benefits,
being situated 300 Kms from the
nearest primary steel manufacturer
and having a port-based location
that enhances its ability to import
raw materials easily. This advantage
reinforces your company's ability
to cost-effectively source materials
for production, strengthening
competitiveness.

CORPORATE OVERVIEW
STATUTORY REPORT
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Your company had
%95.72 Crore in cash and

short-term investments
on its books by the end
of the last financial year.

@ SKILLED TALENT

The team of skilled and
experienced professionals of

your company possess extensive
knowledge of rolling technologies,
processes and customer needs,
translating into superior service.

@ RESOURCE SECURITY

Your company secured its raw
material access by procuring 42%
of its hot rolled coil needs from

two of India’s largest primary steel
manufacturers, and sourcing 90%
of its principal indigenous raw
material from within a 300-Km
radius - a secure supply chain. Your
company also imports HR Coil
requirements from Japan.
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Overview

Manaksia Steels processes hot rolled steel for downstream
use in the construction and cladding applications.

Your company markets products under its own brand.
The manufacturing operations of your company are
data-driven, enhancing a predictability in resource

demand estimation, leading to efficient working capital
management.

24 | MANAKSIA STEELS LIMITED




Metric Tonnes of colour coated
sheets produced in a month.
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Challenges and mitigation

Inadequacy to meet demand:
There was a growing demand
for colour coated sheets on
account of increased farm
incomes, which put a premium
on high asset utilisation.

Mitigation: Your company
enhanced asset utilisation
through improved process speed
(without compromising quality).

° Strengths

26

Respect: Your company
customises across sizes, variants
and combinations, marketed under
the trusted ‘5 Star’ brand.

Highlights,
FY 2022-23

MANAKSIA STEELS LIMITED

Raw material scarcity: Your
company encountered a
dearth of raw materials, which
affected its ability to produce
an adequate quantity of colour
coated sheets.

Mitigation: Your company
expanded its raw material
sourcing channels that
sustained production.

Experienced management: The
manufacturing team of your
company comprises industry
experts with decades of rich
experience

» Your company
produced 68000
Tonnes, a 7% growth
over the previous year

Research and development: Your
company prioritizes research-
driven product and process
improvements, including physical
and chemical testing, to strengthen
product attributes (width, thickness
and profitability).

» Average capacity
utilisation increased
from 41% in FY 2021-22
to 44%.




Your company
achieved.a
historic milestone
by dispatching

approximately 8,000
MT of galvanized
and coloured sheets/
coils in a month.

Maintenance: Your company
practices proactive and preventive
maintenance of equipment,
leading to increased uptime.

* During FY 2022-23, your
company achieved two
milestones. First, your
company's monthly production
of colour coated sheets

touched 3,500 metric Tonnes
in a month and second, it
dispatched approximately
8,000 metric Tonnes of
galvanized and coloured
sheets/coils in a month

Outlook

Investments: The investments
of your company in process
automation resulted in improved
quality consistency.

* Your company installed a
solar-based captive power
plant generating 90,000
units per month. Your
company also switched to
using LPG as a fuel source,
which is not only cost-
effective but also easily
available.

CORPORATE OVERVIEW
STATUTORY REPORT
FINANCIAL SECTION

State-of-the-art technology:
Your company made strategic
investments in automated
equipment, enhancing asset
utilization, efficiency, consistency
and profitability.

e Your company has
reduced its import
dependence by utilising
indigenous raw material.

Your company set sights on achieving a production capacity utilization increase of 10,000 metric Tonnes in FY
2023-24, prioritizing capacity utilization and expansion.
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MANAKSIA STEELS DEEPENED
[TS SALES NETWORK

Overview

At Manaksia Steels, we recognize the importance of embracing continuous
change and staying ahead of market trends in the long run. Your company
remains a visible brand in segments where it operates, evidenced by the
increasing revenues. Your company widened its terrain presence and
strengthened product awareness; it appointed more distributors, making

it possible to penetrate deeper. The '5 star’ brand of your company gained
customer trust due to accessibility, consistent quality and responsible pricing
across rural West Bengal, Bihar and Assam.

28

Challenge and mitigation

Price reduction: The product demand of your company was affected
due to a decline in prices as buyers stayed away in expectation of a

further decline.

Mitigation: Your company monitored market conditions, engaged
closely with distributors, optimized in-trade inventory and moderated
output.

D Strengths

Brand: Your company
enhanced the
prominence and
momentum of its
corporate brand, which
was Synonymous

with ethical integrity,
unwavering
commitment to quality
and exceptional
customer service.

The '5 Star’ brand of
your company enjoys
visibility and popularity
due to a consistently
superior price-value

proposition.

Logistics: The products
of your company

are distributed to
consumers through

a robust network
comprising 544
distributors.

MANAKSIA STEELS LIMITED

Investment: The brand
of your company was
reinforced through
continuous promotional
investment, which
enhanced visibility and
products traction.

Footprint: The
products of your
company are sold in
expanding markets for
construction sheets,
including rural areas
of West Bengal, Bihar,
Uttar Pradesh, Bhutan
and Assam.




Highlights, FY 2022-23

¢ Your company liquidated its stock and worked
with a lean inventory

¢ Your company's network resulted in accurate
information on peer stock levels and pricing,
facilitating informed decision-making

e Your company trained its sales force, with a
focus on expanding into new markets.

e Your company onboarded 6 distributors,
widening its market presence

Outlook

Your company intends to introduce digital
marketing, organize customer gatherings and
dealer meetings. Your company intends to
introduce a new product line called Aluzinc
with a production capacity of 1,00,000 MTPA.

Features of
colour coated
steel products

Superior durability
in comparison

to galvanized
corrugated sheets

Big numbers

15%

Manaksia Steels’ market share of
colour coated sheets from among
secondary flat steel manufacturers
in the regions of your company'’s
presence, FY 2022-23

CORPORATE OVERVIEW
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Visually appealing;
enhances the
aesthetic appeal of
homes.

Provides heat
reflection
properties that aid
in lowering indoor
temperatures

0%

Manaksia Steels’ market share
of galvanized sheets from
among secondary flat steel
manufacturers in the regions
of your company'’s presence,
FY 2022-23

37 %

Share of colour coated sheet sales
in your company'’s revenues,
FY 2022-23

28%

Share of galvanized steel
sales in your company's
revenues, FY 2022-23
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KNOWLEDGE CAPITAL
AT MANAKDIA STEELS

Overview

Talent represents the cornerstone at Manaksia Steels, driving
competitiveness and outperformance across various market cycles. Your
company fostered a passion-driven culture, enriched talent through
diverse experiences, encouraged emotional ownership and empowered
its workforce.

30 |MANAKSIA STEELS LIMITED



Strengths
Employee-centric: Your company

empowered its workforce of
employees (182) as of March 31st,
2023) by deepening responsibility
and accountability.

Employee-centric policies: Your
company formulated policies that
resulted in improved clarity on
employee conduct.

Employees by age group

CORPORATE OVERVIEW
STATUTORY REPORT
FINANCIAL SEC

Appreciation: Your company company was designed to align
bolstered self-esteem, fellowship, with business needs and individual
affiliation and fulfillment among aspirations.
employees.

Outlook

At Manaksia Steels, our goal

is to attract, recruit and retain
exceptional talent to build our
talent pool in preparation for your

Training: The learning and company'’s next round of growth.
development program of your

Future-ready: Your company
deepened its talent pipeline to
respond to the changing needs of a
rapidly evolving market

Total number of employees

175 178 182

202021 202122 202223

Person-hours spent in
training per employee

20 a0 60

Hourss,, ™ Hows,  Hours,

202021 202122 2022-23

Employees by tenure

38 40

36-45 57
46-60 78
;

22-35 37

57
80
3

More than 5 years 95% 95% 95%
51 (as % of total)

Less than 5 years 5% 5% 5%
(as % of total)

85
6
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RESEARCH AND DEVELOPMENT
AT MANAKSIA STEELS

5
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Overview Capacity expansion: Your company
recognizes the importance

of addressing market needs
proactively; your company is
implementing a capacity expansion.

Manaksia Steels’ investment in
cutting-edge R&D has positioned
your company as futuristic by
way of mindset and practices.

The research-based orientation Business development: The
of your company has resulted business development team of
in the timely development of your company possesses a deep
products and grades that enhance understanding of market dynamics
customer value, product quality and and customer understanding.
characteristics.

Outlook
Strengths Your company intends to
Experienced team: Manaksia commission Aluzinc unit at the
Steels comprises a team of trained Haldia plant; it is installing a
professionals with extensive spectrometer to analyse metal and
experience. alloy composition.
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WHAT EMPLOYEES HAVE T( SAY
ABOUT WORKING AT MANAKSIA

STEELS

I have witnessed the company's
remarkable growth. The company
extends beyond Mediclaim
facilities by providing employees
with personal financial assistance
in times of need. Our Managing
Director once personally rushed
his driver to the hospital during a
heart attack, ensuring admission
and financial support, saving the
driver's life.”

Santosh Agrawal, General
Manager, Operations and
Corporate Administration

After four months of joining the
company, I fellill. However, I was
overwhelmed by the support I
received from the Company. The
company not only admitted me
to hospital, but provided financial
and emotional support during my
time of need.”

Aman Nathani,
Commercial Manager, Haldia
Plant

I have been associated with
Manaksia Group for 33 years. I
face difficulties in using public
transport due to health reasons.
When I raised this concern with
the management, it provided me
with a car with a dedicated driver,
resolving my transportation
challenges.”

Jean Paul, Executive Secretary

I have been a part of
Manaksia Steels since 2007.
We revolutionized the mill,

upgraded production, and tackled

challenges. The promoters’
unwavering support and
commitment to growth ensure a
continuous adaptation to market
demands.”

Arvind Kumar Chowdhury,
Production Manager, CRM

In November 2022, I joined
Manaksia Steels after returning
from the Gulf due to the
pandemic. The management

is humble and attentive. All
employee suggestions are valued.
The company acts promptly

to address challenges. The
continuous flow of projects
ensures that the company and
its employees make it a fulfilling
workplace.”

Anil Kulkarni, Mechanical
Maintenance Manager
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MANAKSIA STEELS AND ITS
SUSTAINABILITY COMMITMENT

Overview

ESG is fundamental to modern
business, a barometer by which
companies and their intentions are
evaluated by a discerning global
stakeholder audience.

The environmental segment of the
business focuses on the efforts of
your company to reduce its carbon

footprint and responsibly manage
finite resources, while complying
with relevant regulations. The social
component of ESG encompasses
your company's relationships with
vendors, employees, customers

and communities. The governance
component reviews your
company's strategic framework to
manage the business.

Manaksia Steels emphasises ESG
as the production of its products
relies on inputs derived from
nature (directly or indirectly).

Any deviation from responsible
practices or any perceived
irresponsibility can impact your
company's reputation and market
position — or vice versa.

Our environment commitment

The environmental component

at Manaksia Steels is dedicated to
use environmentally responsible
resources, minimise consumption
to only what is necessary, promote

° Initiatives

» Your company installed
pollution controlling
equipment

e Your company prioritized
the use of relatively clean LPG
(instead of high-sulphur liquid
fuel).

» Your company manufactured

Our social commitment

The social component of Manaksia
Steels encompasses the importance
of investing in our employees,
vendors, customers and community
engagement. We recognize that
building strong relationships with
these stakeholders is crucial to
safeguarding your company against
unexpected shocks in supply,
demand or production.

At Manaksia Steels, we prioritize
community well-being through

34 | MANAKSIA STEELS LIMITED

waste recycling, limit fossil

fuel usage to moderate levels,
and build resilience to climate
change. We prioritize responsible
environmental practices to

products that are environmentally
friendly and recyclable.

* Your company adhered to all
statutory regulations related to
the environment.

* Your company enhanced tree
plantation across manufacturing
units.

CSR initiatives that address under-
addressed areas for enhanced social
responsibility and environmental
sustainability.

Workforce: At Manaksia Steels,
we have demonstrated a strong
commitment to excellence in
quality (products and processes)
and resource efficiency. The
workforce is a critical driver

in achieving these goals;

your company made strategic
investments through recruitment,

minimize our ecological impact
and promote sustainability in our
business operations.

e Your company invested in
cutting-edge technologies to
reduce energy consumption.

¢ Your company has installed
solar plant of Imw capacity for its
captive consumption.

retention and training.

Customers and vendors: Your
company deepened partnerships
and engagements with vendors
of capital equipment, spare parts
and customers. Given the nature
of the resources used, we have
selectively chosen to collaborate
with prominent vendors who
share our commitment to quality,
sustainability and responsible
business practices.



D Initiatives

e Your company conducted
comprehensive training
programs to educate workers
on safety measures.

» Your company established
standard operating protocols
aimed at enhancing employee
safety.

» Your company conducted
health camps, offering free
health check-ups to its
employees as a part of its
commitment to employee
wellness.

» Your company provided
comprehensive education
and training programs that
highlight hazards associated

with handling toxic chemicals.

e Your company prioritized
safety through proactive
safeguards, including a well-
defined safety policy, regular
awareness initiatives, periodic
performance reporting and
recruitment of experienced
professionals, comprehensive
training programs, mock drills
and investment in state-of-
the-art equipment.

» Your company appointed

a dedicated safety officer to
deepen its commitment to
employee health and safety,
ensuring a compliance with
industry standards and best
practices.

Your company installed
a solar plant of 1 mw
capacity for captive
consumption.

CORPORATE OVERVIEW
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Our governance commitment

Our commitment to governance
includes articulating our

business strategy, values, codes

of conduct, Board responsibilities
and composition, as well as our
organizational commitment to the
principles of the United Nations
Global Compact (UNGC). We strive
to uphold robust governance
practices that ensure transparency,
accountability, and ethical
decision-making, in line with our
commitment to responsible and
sustainable business operations.

Initiatives

¢ Your company appointed
experienced and Independent
Directors to its Board, comprising
more than 50% of the total Board
composition.

e Your company established

a Whistleblower mechanism

that allows employees to report
concerns directly to the Chairman
of the Audit Committee

* Your company addresses investor
complaints, if any, in a timely
manner.

* Your company promoted real-
time internal audit engagement
with auditors and submitted
quarterly audit reports to the
Audit Committee and Board,
accompanied by an Action Taken
report.

¢ As per the Companies Act and
SEBI, your company framed policies
to ensure compliance and good
governance practices.

¢ Your company conducted a
separate meeting of Independent
Directors, wherein one of the
agenda items is to evaluate the
performance of individual Directors
and the Board.

* The Board received updates
on statutory and regulatory
amendments issued by various
government departments.

¢ Your company upheld a culture

of transparent communication
with its shareholders, ensuring

that all price-sensitive information
was disseminated through official
announcements filed with the stock
exchanges.
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HOW WE ARE STRENGTHENING

COMMUNITIES AROUND

MANAKSIA STEELS

Overview responsibility initiatives. Your
company believes in giving back to
communities in which it operates.
[t prioritizes the welfare of the local

Manaksia Steels Limited, as a
responsible corporate citizen,
engages in a range of social

area and communities through a
focus on education, healthcare and
livestock development.

CSR committee

The Board of Directors of Manaksia for the selection, implementation

Steels Limited established a CSR and monitoring of CSR activities in
committee to develop policies, accordance with standard operating
approaches and guiding principles procedures.

0 Key CSR programme

Healthcare: Seva Bharti Trust provides
healthcare services, including eye check

up, dental health, medicine, chest care,
physiotherapy, gynaecology and homeopathy
to the economically disadvantaged either at
free of cost or at highly subsidized rates. To
expand its reach, the Trust is undertaking

the construction of a new clinic for ¥7 crores.
Manaksia Steels has contributed 351 Lacs
towards this cause as partial funding.

CSR spending

21.00

40 4

FY 2020-21
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(Fin Lacs), (Fin Lacs),
FY 2022-23 FY 2021-22
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MANAGEMENT DISCUSSION
AND ANALYSIS

Global economic review

Overview: The global economic
growth was estimated at a slower
3.2% in 2022, compared to 6%

in 2021 (which was on a smaller
base of 2020 on account of the
pandemic effect). The relatively
slow global growth of 2022 was
marked by the Russian invasion of
Ukraine, unprecedented inflation,
pandemic-induced slowdown in
China, higher interest rates, global
liquidity squeeze and quantitative
tightening by the US Federal
Reserve.

The challenges of 2022 translated
into moderated spending, disrupted

trade and increased energy costs.
Global inflation was 8.7% in 2022,
among the highest in decades. US
consumer prices increased about
6.5% in 2022, the highest in four
decades. The Federal Reserve raised
its benchmark interest rate to its
highest in 15 years. The result is that
the world ended in 2022 concerned
that the following year would be
slower.

Gross FDI inflows - equity,
reinvested earnings and other
capital — declined 8.4% to USD 55.3
Billion in April-December 2022.
The decline was even sharper in
the case of FDI inflows as equity:
these fell 15% to USD 36.75 Billion

Emerging and developing economies

Performance of major
economies

United States: Reported GDP
growth of 2.1% compared to 5.9% in
2021

China: GDP growth was 3% in 2022
compared to 8.1% in 2021.

United Kingdom: GDP grew by 4.1%
in 2022 compared to 7.6% in 2021

Japan: GDP grew 1.7% in 2022
compared to 1.6% in 2021

Germany: GDP grew 1.8% compared
to 2.6% in 2021

[Source: PWC report, EY report, IMF
data, OECD data]

Outlook: The global economy is
expected to grow 2.8% in 2023,
influenced by the ongoing Russia-
Ukraine conflict. Concurrently,
global inflation is projected to fall

3.8

marginally to 7%. Despite these
challenges, there are positive
elements within the global
economic landscape. The largest
economies like China, the US, the
European Union, India, Japan, the
UK and South Korea are notin a
recession. Approximately 70% of
the global economy demonstrates
resilience, with no major financial
distress observed in large emerging
economies. The energy shock in
Europe did not result in a recession
and significant developments,
including China's progressive
departure from its strict zero-
covid policy and the resolution

of the European energy crisis,
fostered optimism for an improved
global trade performance. Despite
high inflation, the US economy
demonstrated robust consumer
demand in 2022. Driven by these
positive factors, global inflation is

between April and December 2022.
Global trade expanded by 2.7% in
2022 (expected to slow to 1.7% in
2023).

The S&P GSCI TR(Global benchmark
for commodity performance) fell
from a peak of 4,319.55 in June 2022
to 3495.76 in December 2022. There
was a decline in crude oil, natural
gas, coal, lithium, lumber, cobalt,
nickel and urea realisations. Brent
crude oil dropped from a peak of
around USD 120 per barrel in June
2022 to USD 80 per barrel at the end
of the calendar year following the
enhanced availability of low-cost
Russian oil.

Regional growth (%) 2022 PAVPAN
World output 3.2

6.1
5
6.3

likely to be still relatively high at
4.9% in 2024. Interestingly, even as
the global economy is projected to
grow less than 3% for the next five
years, India and China are projected
to account for half the global
growth (Source: IMF).

Indian economic review

Overview: Even as the global
conflict remained geographically
distant from India, ripples
comprised increased oil import
bills, inflation, cautious government
and a sluggish equity market.
India’s economic growth was 7.2%
in FY 2022-23. India emerged as
the second fastest-growing G20
economy in FY 2022-23. India
overtook UK to become the fifth-
largest global economy. India
surpassed China to become the
world's most populous nation
(Source: IMF, World Bank)

ANNUAL REPORT 2022-23| 37



// Manaksia

Sfeels Limited
BETE v 150 9001 : 2015 company

Growth of the Indian economy

_ FY 2019-20 FY 2020-21 FY 2021-22 FY 2022-23

Real GDP growth(%)

-6.6%

Growth of the Indian economy quarter by quarter, FY 2022-23

_ QIFY23 Q2FY23 Q3FY23 Q4FY23

Real GDP growth (%)

13.1

(Source: Budget FY24, Economy Projections, RBI projections)

According to the India
Meteorological Department, the
financial year 2023 delivered 8%
higher rainfall over the long-period
average. Due to unseasonal rains,
India’s wheat harvest was expected
to fall to around 102 Million metric
Tonnes (MMT) in FY2022-23 from
107 MMT in the preceding year.
Rice production at 132 Million
metric Tonnes (MMT) was almost at
par with the previous year. Pulses
acreage grew to 31 Million hectares
from 28 Million hectares. Due

to a renewed focus, oilseed area
increased by 7.31% from 102.36 Lakh
hectares in FY2021-22 to 109.84
Lakh hectares in FY2022-23.

India’s auto industry grew 21% in
FY23; passenger vehicle (UVs, cars
and vans) retail sales touched a
record 3.9 Million units, crossing
the previous high of 3.2 Million
units in FY19. The commercial
vehicles segment grew by 33%.
Two-wheeler sales fell to a seven-
year low; the three-wheeler
category grew 84%.

Till the end of Q3FY23, the

banking system'’s total gross non-
performing assets (NPAs) fell to 4.5%
from 6.5% a year ago. Gross NPA for
FY23 was expected to be 4.2% and a
further drop is predicted to be 3.8%
in FY2023-24.

As India’s domestic demand
remained steady amidst a global
slowdown, import growth in FY23
was estimated at 16.5% to USD 714
Billion as against USD 613 Billion in
FY22. India's merchandise exports
were up 6% to USD 447 Billion.
India’s total exports (merchandise
and services) grew 14% to a record
of USD 775 Billion and is expected
to touch USD 900 Billion in
FY2023-24. Til Q3 FY23, India’s
current account deficit, a crucial
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indicator of the country's balance
of payments position, decreased

to USD 18.2 Billion or 2.2% of GDP.
India's fiscal deficit was in nominal
terms at ~ ¥17.55 Lakh Crore, which
is 6.4% of the country's GDP for the
year ending March 31, 2023.

India’'s headline foreign direct
investment (FDI) numbers rose to a
record USD 84.8 Billion in FY2021-
22, However, during the fiscal year
2022-23, the country experienced
a 16% decrease in foreign direct
investment (FDI) inflows,
amounting to USD 71 Billion on

a gross basis. This decline can

be attributed to the unfavourable
global economic conditions and
stands as the first contraction in FDI
in the past ten years.

India's foreign exchange

reserves, which had witnessed
three consecutive years of

growth, experienced a decline of
approximately USD 70 Billion in
FY2022-23, primarily influenced by
rising inflation and interest rates.
Starting from USD 606.47 Billion
on April 1, 2022, reserves decreased
to USD 578.44 Billion by March 31,
2023. The Indian currency also
weakened during this period, with
the exchange rate weakening from
375.91to a US dollar to 82.34 by
March 31, 2023, driven by a stronger
dollar and an increasing current
account deficit. Despite these
factors, India continued to attract
investable capital.

The country's retail inflation,
measured by the consumer price
index (CPI), eased to 5.66% in
March 2023. Inflation data on

the Wholesale Price Index, WPI
(calculates the overall price of
goods before retail) eased to 1.3%
during the period. In 2022, CPI hit
its highest of 7.79% in April; WPI

reached its highest of 15.88% in
May 2022. By the close of the year
under review, inflation had begun
trending down and in April 2023
declined below 5%, its lowest in
months.

India’s total industrial output for
FY23, as measured by the Index of
Industrial Production or IIP, grew
5.1% year-on-year as against a
growth of 11.4% in FY2021-22.

India moved up in the Ease of
Doing Business (EoDB) rankings
from 100th in 2017 to 63rd in
FY23. As of March 2023, India’s
unemployment rate was 7.8%.

In FY2022-23, total receipts
(other than borrowings) were
estimated at 6.5% higher than

the Budget estimates. Tax-GDP
ratio was estimated to have
improved by 11.1% Y-o-Y in RE
2022-23. The government is also
estimated to have addressed 77%
of its disinvestment target in FY23
(k50,000 Crore against a target of
%65,000 Crore).

The total gross collection for FY23
was ¥18.10 Lakh Crore, an average
of ¥1.51 Lakh a month and up 22%
from FY22, India’'s monthly goods
and services tax (GST) collections
hit the second highest ever in
March 2023 to 1.6 Lakh Crore.

For FY2022-23, the government
collected %16.61 Lakh Crore in direct
taxes, according to data from the
Finance Ministry. This amount was
17.6% more than what was collected
in the previous fiscal.

Per capita income almost doubled
in nine years to ¥172,000 during the
year under review, a rise of 15.8%
over the previous year. India's GDP
per capita was 2,320 USD (March
2023), close to the magic figure



of USD 2500 when consumption
spikes across countries. Despite
headline inflation, private
consumption in India witnessed
continued momentum and was
estimated to have grown 7.3% in
2022-23..

Outlook: There are green shoots

of economic revival, marked by

an increase in rural growth during
the last quarter and an appreciable
decline in consumer price index
inflation to less than 5% in April
2023. India is expected to grow
around 6-6.5% (as per various
sources) in FY2024, catalyzed in no
small measure by the government's
35% capital expenditure. The growth
could also be driven by broad-based
credit expansion, better capacity
utilisation and improving trade
deficit. Headline and core inflation
could trend down. Private sector
investments could revive. What
provides optimism is that even

as the global structural shifts are
creating a wider berth for India’s
exports, the country is making its
largest infrastructure investment.
This unprecedented investment is

expected to translate into a robust
building block that, going ahead,
moderates logistics costs, facilitates
a quicker transfer of products and
empowers the country to become
increasingly competitive. This can
benefit India's exports in general,
benefiting several sectors. The
construction of national highways
in 2022-23 was 10,993 Kms; the
Ministry of Road Transport and
Highways awarded highway
contracts of 12,375 Km in the last
financial year

The global landscape favours

India: Europe is moving towards

a probable recession, the US
economy is slowing, China's

GDP growth forecast of 4.4% is

less than India’'s GDP growth of
7.2% and America and Europe is
experiencing its highest inflation in
40 years.

India’s production-linked incentive
appears to catalyse the downstream
sectors. Inflation is steady. India is
at the cusp of making significant
investments in various sectors

and emerge as a suitable industrial
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supplement to China. India is
poised to outpace Germany and
Japan and emerge as the third-
largest economy by the end of the
decade. The outlook for private
business investment remains
positive despite an increase in
interest rates. India is less exposed
to Chinese economic weakness,
with much less direct trade with
China than many Asian peers.

Broad-based credit growth,
improving capacity utilisation,
government's thrust on capital
spending and infrastructure
should bolster investment
activity. According to our surveys,
manufacturing, services and
infrastructure sector firms are
optimistic about the business
outlook. The downside risks are
protracted geopolitical tensions,
tightening global financial
conditions and slowing external
demand.

(Source: IMF data, RBI data, Union
budget 2023-24 data, CRISIL report,
Ministry of Trade & Commerce, NSO
data)

Union Budget FY 2023-24
provisions

The Budget 2023-24 sought to
lay the foundation for the future
of the Indian economy by raising
capital investment outlay by 33%
to 710 Lakh crores, equivalent

to 3.3% of GDP and almost three
times the 2019-20 outlay, through
various projects like PM Gati-
shakti, Inclusive Development,
Productivity Enhancement &
Investment, Sunrise Opportunities,
Energy Transition and Climate

Action, as well as Financing

of Investments. An outlay of
35.94 Lakh Crore was made to
the Ministry of Defence (13.18%
of the total Budget outlay). An
announcement of nearly 320,000
crores was made for the PM Gati-
Shakti National Master Plan to
catalyse the infrastructure sector.
An outlay of ?1.97 Lakh Crore
was announced for Production
Linked Incentive schemes
across 13 sectors. The Indian

government intends to accelerate
road construction in FY24 by
16-21% to 12,000-12,500 Km. The
overall road construction project
pipeline remains robust at 55,000
Km across various execution
stages. These realities indicate
that a structural shift is underway
that could strengthen India’s
positioning as a long-term provider
of manufactured products and its
emergence as a credible global
supplier of goods and services

Indian steel industry review
During FY 2022-23, India produced
125.32 Million Tonnes of steel,
representing a 4.2% increase over
the previous year. The growth in the
Indian steel sector can be attributed
to factors such as rising consumer
demand, access to domestic
sources of raw materials such as
iron ore and cost-effective labour.
Steel consumption in India reached
119.17 Million Tonnes during the
same period. India also exported
13.5million Tonnes of finished steel
worth %1 Lakh Crore and imported

steel of around 346,000 Crore in FY
2022-23.

The construction sector,
encompassing both infrastructure
and real estate, is the largest
consumer of steel in India,
accounting for approximately

61% of domestic steel demand. It
is followed by the capital goods
sector, which constitutes around
10% of steel consumption and
then the automotive sector, which
constitutes around 9% of domestic
steel demand. As of 2022, the crude

steel capacity in India stood at
approximately 154 Million Tonnes
per annum. The Indian steel sector
contributes roughly 2% to India's
GDP.

India set several goals for the steel
sector, including becoming a

net exporter of steel by 2025-26,
increasing crude steel capacity

to 300 Million Tonnes, raising

per capita steel consumption

to 160 Kg by 2030-31, fulfilling

the domestic demand for high-
grade automotive steel, special
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steels and alloys and electrical
steel for strategic applications by
2030-31 and reducing the import
dependence on coking coal

to 50% by 2030-31. To achieve
these objectives, the government
must incentivize private sector
investment in the steel industry,
facilitate the acquisition of
technology and know-how

for advanced steel production,
focus on increasing the demand
for steel through infrastructure
development and urbanization,
and develop quality standards for
domestic steel products. Moreover,
the government should support

the industry in becoming a global
leader in energy and raw material-

Bright Spot
India’s steel demand set to grow the most in 2023 among top consumers
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Source: World Steel Association
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efficient steel production by 2030-
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Bloomberg

(Source: Economic Times, Business Standard, SP global, gmk.center)

Growth drivers

Capital goods industry: The capital
goods industry currently consumes
11% of the total steel production, and
it is anticipated to grow by 14-15%
by the financial year 2025-26. This
sector has the potential to increase
its tonnage and market share in the
coming years.

Automotive industry: In India,

the automotive sector represents
approximately 10% of the steel
demand. It is projected to expand
to a size of USD 260-300 Billion by
2026 and the demand for steel from
this sector is expected to remain
strong.

Infrastructure sector: The
infrastructure industry currently
consumes 9% of the total steel
production and is anticipated to
grow by 11% by the financial year
2025-26. With the increasing
investments in infrastructure
projects, the demand for long steel
products is expected to rise in the
coming years.

Railways: The budget outlay of
%2.40 Lakh Crore for the railways

in the Union Budget 2023-24 is the
largest in history and is around nine
times the amount given in 2013-

14 The demand for steel will also

be driven by the construction of
foot over bridges, railway stations,
and the laying of tracks and the
manufacturing of rail coaches.

Airport: The number of operational
airports stood at 140 in FY 2022-

23. Under union budget 2023,
Government proposed revival of
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fifty additional airports, heliports,
waterdromes and advance landing
grounds for improving regional air
connectivity.

Oil and gas: India’s primary energy
consumption from oil and gas is
expected to increase to 10 Million
barrels per day (mbpd) and 14 Billion
cubic feet per day (bcfd) by 2040.
As part of the 2023 budget, the
government has planned to expand
the National Gas Grid from 17,500
Km to 34,500 Km. This expansion
is expected to lead to a surge in
demand, which presents a lucrative
opportunity for the steel industry.

PM Awas Yojana: The Union
Budget 2023-24 has increased the
budget allocation for PMAY by
66%, indicating the government's
commitment to achieve the goal
of housing for all by 2022. The
credit-linked subsidy scheme,
which provides interest subsidies
to homebuyers, will be extended
until 2027. This will create a higher
demand for building materials, such
as cement and steel.

Monsoon health: India’'s monsoon,
which accounts for 70% of the
country's annual rainfall and
irrigates 60% of its net sown area,
may be below-normal in 2023 due
to an increasing likelihood of El-
Nino, which could impact monsoon
rainfall in the second half of the
season. However, favourable factors
such as Indian Ocean Dipole sea
temperature changes are expected
to drive good rainfall, which will
increase rural income, benefiting
the steel industry.

MSP of crops: The Government

of India has raised the Minimum
Support Price (MSP) for Rabi Crops
in the Marketing Season 2023-24
to ensure that growers receive
remunerative prices for their
produce. The highest increase in
MSP has been approved for lentil
(Masur) at 3500/ - per quintal,
followed by rapeseed and mustard
at3400/- per quintal. Safflower sees
an increase of ¥209/- per quintal,
while wheat, gram and barley have
been approved for an increase
0f%110/-,%100/-, and ¥100/- per
quintal respectively. These changes
are expected to have a positive
impact on the rural income which
will benefit the steel industry.

(Source: psuwatch.com,
economictimes.com, zawya.com)

Government initiatives

» The Union cabinet has approved
the production-linked incentive
(PLI) scheme for specialty steel,
which is expected to attract
investments worth 400 Billion and
increase steel capacity by 25 Million
Tonnes by the financial year 2026-
27.

» The Indian government has
signed a Memorandum of
Understanding (MoU) with Russia
to collaborate on research and
development in the steel sector.
The partnership will also involve
the production of coking coal, a key
ingredient in steel making.

» The Indian government

has recently entered into a
Memorandum of Cooperation
(MoC) with the Ministry of
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Economy, Trade and Industry of and private sector steel companies. » The government's goal is to

the Government of Japan, aimed The mission is industry-driven

increase the current annual crude

at strengthening the steel sector and aimed at leading research and steel-making capacity of 150MT to

through collaborative initiatives
under the India-Japan steel sector.
dialogue framework.

» The government allocated 370.15
Crore to the Ministry of Steel under
the Union Budget 2023-24.

e The Indian Government has
approved the National Steel Policy
(NSP) 2017, which aims to establish
a globally competitive steel industry
in India.

e The Ministry of Steel in India

has established the Steel Research
and Technology Mission of India
(SRTMI) in collaboration with public

development activities in the steel 300MT, effectively doubling it.

The Union cabinet has approved the
production-linked incentive (PLI) scheme
for specialty steel, which is expected to
attract investments worth 3400 Billion
and increase steel capacity by 25 Million
Tonnes by the financial year 2026-27.

SWOT analysis

Strengths

» Abundant availability of raw materials, such
as iron ore and coal.

e Large and diversified product portfolio.

o Well-established domestic market with high
demand.

o Low labour costs.

» Increasing focus on technology and
innovation.

Opportunities

e China's supply chain disruption.

e Low per capita consumption in emerging
economies.

» Positive growth of Indian economy.

¢ Unexplored rural market and government
push for rural devolopment.

» Low export market penetration.

Weaknesses

High dependency on imported technology
and equipment.

Inadequate transportation infrastructure.
Limited availability of skilled workforce.
Heavy regulatory framework.

Limited capacity utilization.

Threats

Poor Research and Development and threat
of technology obsolescence.

Increasing environmental regulations and
carbon footprint concerns.

Volatility in the availability and pricing of
raw materials.

Recession in other countries resulting in
dumping of material.
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Company review

Manaksia Steels Limited is a light
engineering company that operates
in multiple locations and produces
various metal products through
metal formation. Since 2014-15,
your company has engaged in
several manufacturing activities,

steel sheets and coils accounting
for 36.91% of revenues, followed
by galvanized steel sheets, which
contributed 27.94% of revenues,
Hot rolled steel sheets and coils
which contributed 22.02% of
revenues and cold-rolled steel
sheets and coils, accounting for
6.70% of revenues.

Product portfolio

Your company manufactures and
sells value-added steel products
comprising:

Cold rolled sheets are used in the
interior and exterior panels of
automobiles, buses and commercial
vehicles, accounting for 6.70% of
the revenue for FY23.

Galvanized corrugated sheets are
used in the rural housing sector and
factory buildings, accounting for
26.42 % of the revenue for FY23.

Galvanized plain sheets are used in
the manufacture of containers and
water tanks, accounting for 1.52 % of
the revenue for FY23.

Pre-painted galvanized sheets and
coils are used in construction and
architectural applications, such as
roofing, cladding and panelling,
accounting for 36.91% of the
revenue for FY23.

Financial review

Revenues: Revenue from
operations reported a 27.15% growth
from 3504.52 Crore in 2021-22

to reach ¥641.48 Crore in

2022-23. Other income of your
company reported a 12 % decline
due to reduced rate of Fixed
deposits.

Expenses: Total expenses increased
by 34.07% from 3465.72 Crore in
2021-22 t03624.41 Crore in 2022-
23 due to the increased scale of
operations. Raw material cost,
accounting for a 87.57% share

of your company's revenues
increased by 41.51% from 3¥396.98
Crore in 2021-22 to ¥561.76 Crore

in 2022-23 owing to an increase in
the operational scale. Employees
expenses accounting for a 2.09%
share of your company's revenues
increased by 1.76% from %13.17 Crore
in 2021-22 to ¥13.40 Crore in 2022-
23.

Particulars
EBITDA/turnover (%)
EBITDA/net interest ratio (x)
Debt-equity ratio

Return on net worth (%)
Book value per share (?)
Earnings per share (3)
Debtors turnover ratio
Inventory turnover (days)
Interest coverage ratio (x)

Current ratio (x)

Net profit margin (%)

Internal control systems and
their adequacy

Your Company has implemented
robust internal control procedures
that are appropriate for its size and
operations. The Board of Directors
oversees the internal control
system, establishes guidelines, and
ensures that it is sufficient, effective
and applied. The internal control
system is designed to ensure
efficient management, the ability to
measure and verify outcomes, and
the reliability of accounting and
management information through
the use of SAP. Furthermore, the
system ensures compliance with
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all relevant laws and regulations
while protecting your Company's
assets. Its purpose is to identify
and manage your Company's risks
in a timely and effective manner,
including operational, compliance-
related, economic, and financial
risks.

Human resources

The human resource practices
at Manaksia Steels have been
instrumental in reinforcing its
position as a market leader. Your
Company has made significant
investments in both formal and
informal training, as well as on-

2022-23 PAVPARY.Y

9.32
58.21
0.03
12.42
39.29
451
28.37
65
51.24
6.17
5.86

the-job learning, to help employees
develop their skills and knowledge.
Additionally, your Company places
great emphasis on engaging with
its employees, by creating an
enriched workplace environment,
offering challenging job profiles,
and maintaining regular dialogues
with management. By creating
leaders from within, your Company
is able to strengthen its prospects
for the future. As of March 31st,
2023, Manaksia Steels had a total of
182 employees on its staff.

Cautionary statement
This statement made in this



section describes your Company's
objectives, projections, expectation
and estimations which may be
‘forward looking statements'
within the meaning of applicable
securities laws and regulations.
Forward- looking statements are
based on certain assumptions

and expectations of future events.
Your company cannot guarantee
that these assumptions and
expectations are accurate or will be
realized by your company. Actual
result could differ materially from
those expressed in the statement
or implied due to the influence of
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external factors which are beyond
the control of your company. Your
company assumes no responsibility
to publicly amend, modify or revise
any forward looking statements

on the basis of any subsequent
developments.

Risk management

Economic risk

The steel industry growth may be negatively
affected by an economic slowdown.

Mitigation - The Indian economy grew
by 7.2% in 2022-23, rebounding from the
sharp contraction of 8.7% in 2021-22. Your
company plans to take advantage of the
favorable macroeconomic conditions and

Currency volatility risk

payables.

growth potential in the steel industry, which is
characterized by low per capita consumption

figures.

Employee risk

The steel industry is characterized by high
attrition rates and a struggle to attract and

retain skilled professionals..

Mitigation - Nearly 95% of the employees were
associated with your company for more than
10 years. The retention of senior management
executives stood at 100% in FY 2022-23.

Competition risk

The market share of your company may be
impacted by the entry of new players.

Mitigation - To counter the potential impact of
new competitors, your company is expanding
its production capabilities and offering cost-
effective value-added products. Your company
also plans to increase its market penetration in
new geographies and acquire new customers
while increasing its share of business with

existing customers.

Funding risk

Fluctuations in foreign exchange rates can
have an impact on the profitability of product
exports and imports.

Mitigation - Your company mitigated risk by
implementing timely and effective hedging
strategies to protect its receivables and

Your company'’s inability to fund its capital
expenditures could have a significant impact

on its business operations.

Quality risk

Mitigation - Your company has surplus funds
and is able to fund its capital expenditures
primarily through internal accruals, thereby
minimizing external risk.

A decline in the quality of your company'’s
products could negatively impact its brand
reputation and revenues.

Mitigation - The operations of your company
are subject to stringent quality standards
mandated by customers, quality agencies,
and certifications such as ISO 9001:2015.
Additionally, your company is registered
with the Bureau of Indian Standards and all

its products carry the ISI mark, indicating
compliance with national quality standards.
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Notes to Consolidated Financial Statements s esamsmaamnssas sommmmmms

43. Segment Reporting (Contd.)

b) Details of Segment Assets based on geographical area is as below :

Zin Lacs
Carrying amount of Segment Assets 31st March 2023 31st March 2022
India 33,028.85 27,899.39
Overseas 8,981.95 6,989.70
Total 42,010.80 34,889.09
c) Details of Additions to Segment Assets is as below :

Tin Lacs

Additions to Fixed Assets including CWIP 31st March 2022
India 822.73 32.61
Overseas (0.01) 40.72.
Total 822.72 73.33

I11) Information about Major Customers

Total revenue from customers includes sales to a related party of 39,608.53 lacs (March 31, 2022: Nil) which
represents more than 10% of the total revenue to single customer of the Group.

44, Additional Information
Financial Year 2022-23

Name of the Entity Net Assets, i.e., Total

Assets minus Total

Share in Profit

Share in Other
Comprehensive

Share in Total
Comprehensive

Liabilities Income Income
Asa % Amount in Asa % Amount in Asa % Amount in Asa % Amount in
of Cons. T Lacs of Cons. T Lacs of Cons. T Lacs of Cons. T Lacs

Figure Figure Figure Figure
Parent:
Manaksia Steels Limited 97.06% 28,187.28 103.80% 1,264.87 96.71% 1,176.56 100.26% 2,441.43
Foreign Subsidiaries :
Technomet International 11.72%  3,403.93 -8.51%  (103.70) 22.34% 271.73 6.90% 168.03
FZE
Federated Steel Mills 8.10% 2,353.64 4.35% 52.96 -5.54% (67.43) -0.59% (14.47)
Limited
Far East Steel Industries 0.51% 147.10 0.00% - -0.47% (5.71) -0.23% (5.71)
Limited
Sumo Agrochem Limited 0.03% 9.74 -0.37% (4.56) 0.32% 3.85 -0.03% (0.71)
Elimination of Inter- -17.43%  (5,061.71) 0.74% 897 -13.35% (162.45) -6.30%  (153.49)
Group
Transactions
Total : 100% 29,039.98 100% 1,218.54 100% 1,216.53 100% 2,435.07
176 1K KRR KRKRXKDREKERKKN XXKK
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44. Additional Information (Contd.)
Financial Year 2021-22

Name of the Entity Net Assets, i.e.,

Assets minus Total

Total Share in Profit Share in Other

Comprehensive

Share in Total
Comprehensive

Liabilities Income Income
Asa% Amountin Asa% Amount Asa % Amount Asa % Amount
of Cons. % Lacs of Cons. in%lacs ofCons. in%lacs ofCons. ing%lacs
Figure Figure Figure Figure
Parent :
Manaksia Steels Limited 96.77% 25,745.84 83.70% 2,95598 116.83% 924.19 86.21% 3,880.17
Foreign Subsidiaries &
Associates :
Technomet International 12.16%  3,23591 8.82% 311.34 11.92% 9428 9.01% 405.62
FZE
Federated Steel Mills 890%  2,368.11 8.17% 288.56 -14.86% (117.55) 3.80% 171.01
Limited
Far East Steel Industries 0.57% 152.81 0.00% - -1.47% (11.60) -0.26% (11.60)
Limited
Sumo Agrochem Limited 0.04% 10.45 -0.56% (19.84) 0.55% 4.36 -0.34% (15.48)
Metchem Resources 0.00% - -0.02% (0.56) 0.00% - -0.01% (0.56)
Zambia Limited
Elimination of Inter- -18.45%  (4,908.13) -0.11% (3.77) -1297%  (102.61) 1.60% 7191
Group
Transactions
Total : 100% 26,605.00 100% 3,531.71 100% 791.06 100% 4,501.06

45. Corresponding comparative figures

for the previous year have been regrouped and readjusted wherever

considered necessary to conform to the current year presentation.
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